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Dynamic capital structure theory suggests that even though firms have target 
capital structure, they will not make adjustment immediately and completely when 
there are the deviations because of the adjustment costs. The speed of capital 
structure adjustment was influenced with firm-specific characteristics and 
macroeconomic conditions during the adjustment process. This paper constructs a 
dynamic adjustment model and panel methodology to reveal interrelations between 
the adjustment speed and macroeconomic conditions variables. The sample 
comprises a panel of 445 listed firms in China over the years 1999 to 2007.  
Firstly, we predict the target debt ratios by estimate a Tobit regression model, 
and then we use the partial dynamic adjustment model to exam the significant of the 
macroeconomic conditions variables by the interaction terms. At last, this paper 
exam the applicability of theory of market timing and pecking order in China. 
Our empirical results for the impact of macroeconomic conditions on the speed 
of adjustment is significant. That is to say. The firms tend to adjust their leverage 
towards targets faster in good macroeconomic states. We also find support for the 
pecking order and market timing theories. What’s more, the firms adjust the capital 
structure according to the macroeconomic states and consider to balance the cost and 
benefits on financial deficit and market timing and then to exploit. 
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图 1  本文研究框架

















































































量，GGR(GDP 的实际增长率)、POR(price-output rate 价格产出比)。 
(4)在研究方法方面，本文使用的是面板数据模型，采用固定效应估计方法，


































一、 MM 理论 





及研究成果构成了 MM 理论的广义的、完整的理论体系。 
MM 理论是建立在一系列的严格的假设条件下的，MM 在 1958 年首次提
出 MM 理论时的一个基本假设就是完全市场条件，该条件是指个人和企业在金


















MM 定理Ⅰ和 MM 定理Ⅱ。 
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